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20. It is scarcely necessary to observe that if the opinion
of the Directors of the Bank of Ireland were true, that the Rate
of Exchange at Dublin on London was due entirely to the heavy
debts due from Ireland to England, their townsmen must have
been great simpletons to purchase bills on London in Dublin at
such an enormous sacrifice, when they could have got them at
Belfast 10 to 12 per cent, cheaper. But it appeared that specie
was at a premium of 10 or 12 per cent, in Dublin, so that the
bills, when paid for in Mb, were exactly the same rate in Dublin
and Belfast

81. In order to test the fact that the Rate of Exchange was
due to the excess of payments owing by Ireland, the Committee
had evidence on the subject, and it appeared most decisively
that so far from the balance of payments being against Ireland,
there was a very large balance in her favour. The witnesses
differed as to the precise sum, but they agreed as to the fact
of there being a large sum due to Ireland, and, consequently, that
the Exchange ought to be in her favour, which was precisely the
case at Belfast, where payments were made in specie. With this
incontrovertible evidence before them, the Committee did not
hesitate to express their conviction that the real balance of
pecuniary transactions was greatly in favour of Ireland, and
that, consequently, the Real Exchange was and ought to be under
par, and that they felt themselves compelled to seek in other
causes than the balance of debts for the unfavourable Exchange
then existing between them

22. We have already seen that when in 1696 the silver
coinage was being recoined, a difference arose between Bank notes
and specie of 20 per cent., and between tallies and specie of 40
per cent., it was universally said that Bank notes and tallies were
at a discount of 20 and 40 per cent. There is no trace of any
other language but that being applied to them. In the year 1804
Irish Bank notes were exchanged for specie at a difference of 10
per cent., so that, with a guinea in specie, any one might purchase
a guinea note and 2s. or more in silver. The merchants of 1696
would have expressed such a state of things by saying that the
aote had fallen to a discount of 10 per cent. But at this period